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Securities Bought
for Investment

Accounts Carried
on Margin

T

New York Stock
Exchange Stocks

(bmrlcl‘. facilities for
the ‘execution of or-
ders in any amount

':_ ,Illrhllom.hhs&eo.

Members N. Y. Stock Exchange

Telephone 7610 Bowling Green

HENRY CLEWS & CO.

Metnbers of N. Y,
i1 18, 15,17 & 19

ts received subject to ¢
B B Nets Tt .

Bought and Sold
and conservative advances made

LIBERTY BONDS

franch OMces—320 Fifth Ave,,
Square, 8 Warren 8.,
Ave., 16 Court Ni., B'kiyn.

4 - » =
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Bonds for Investment
Harris, Forbes & Co.

Pine Btrest, Corner Willlam
NEW YORK

Singer Mnnufacturin;—
+ Spicer Manufacturing
Empire Steel & Iron

 FREDERIC H. HATGH & GO,

Phone Beclor 6340. 74 B'way, New York
Frivate tslepbones te Boston and Philadelphie.

Investment
Securities

0 Exchangs Tiscs. ‘Phane

LiBERTY BonDS

Bought and Seld for Cash

AL Beock Exchangs Prices asd Interest to daty,
Oull or ssud by wegislered mall,

PURDY & CO.

nln-pu-u-l. LR 1 % & 4

I FINANCIAL NEWS |

AND THE SITUATION

Stocks Reaet on Developments
in Money Market—Reserve
Board Warns,

ABANDON EXCHANGE BANS

Market' Waits to See Effect of
Impending Changes in _
Loan Situnation.

By WILLIAM JUSTUS BOIES,

The stock market had to reckon with
extremely Interesting developments In
money comditions last week and the re-
mit was increased selling pressure with
& sharp decline In prices and wvirtual

abandonmant of the manlpulative tactics
used effectively ia the sarlior eampalgn.
The arerage trader, whether he admits

it or mot, 1s usually impressed by the
wamdngs of the Federal Reserve Board
and the unexpected annmouncement that
the board had bagun an Inquiry Into the
stafus of speculative loans In thelr re-
ladion to rediscount facilities of the Fad-
_znl Resarve banks recalled what was

one some months ago when the money
pool committes assumed rogulation of
the lending operations of the brokerage
Bousea. The move by the Federa! Re-
merve Board directed attention also to
fthe preparations by the banka of the
eountry to finanos the second Instalment
Agrregating $1,100,000,000 for income
taxes at the closs of last week and to
provide for. Immense corporation dis-

oned with during the semi-annual divi-
d-l:d season :‘m at hand.
n wuch & situation It was natural for
mmmummuerm
maoney factors which usually galn promi-
nence towards the close of June. The
further rise in call loan rates empha-
sized the growing burdens on the banks
In financing & mpectilation, which, in
fome reapects, 1s the most Anterestng
that the 15':“':-:2 Ihn%wm sinca the war
L] n tory 3% per cent,
bonds reflected the broadening den.and
for tax exempt lssues and indicated that
the publie Is not decalving itself about
the tax situation, but looks for A con-
tinnance of such burdens for some time
to coma. The relative fArmness of all
Government Issues shown that the quiet
Absorption of high grads bondas has be-
€ome an Important feature of the bond
market and that the process of anticipat-
Ing the recelpt of July dividends accounts
for most of the strength manifested by
seourities of the safe Investment olass
This Is & good elgn, the movement hav-
Ing its basls In the Frowing bellef that
the readjustment of Industry to peace
conditions ls making axcellont progross
In this copntry at least.

Wire Strike May Bring Troubls.

Another factor eontributing to unset-
tlement of prices was the com-
pleations in the labor situation and the
calling out of many thousand men en-
g2ged In electrical wire service. The
possibllity of countrywide interruption
of electrical communication at the mo-
ment when the development of industry
Is making heavy demands on the tale-
ETAph and telephons was disturbing.
Bhould thoss complications derange the
Whail Street wire service great Annoy-
Ance would result, although the proba-
bility is that some way would be found
for continuing Stock Exchange bunsiness
on & reduced basls. Thope eplsodes
emphasize the overwrought position of
the labor market, which contrasts most
favorably with the extraordinary situa-
tlon abroad. There is little doubt that
the problem will be satiafactorily molved
here after the usual backing and filling
between employers and employad,

But conditions in Europs are much
em"m mtnroublmm. and threaten danger-
nequences uniess the strik
for to-ady in Paris (s nver:e?“;?
promptly quelled. The situation Is full
of axplosive posaibllities, since an indus-
trial orisis has besn breawing in France,
Italy and other countries for some time
and It will bs difficult to put tndustry on
its feet untll a satinfactory agreement
shall hawe been reached, which gives
point to the necemsity of having Germany
slgn the peace compact without delay
and prepare the way for restoration of
Industry everywhere. Notulng can be
done until thia step shall have been
taken, because the legislatures of the
different rnations cannot aqt on the
treaty untll the Parls formalities shall
have been completed. Developments in
the forelgn situation during the coming
fortnight are likely to have vary impor-
tant bearing on security trading in New
York and London. The speculative fm.
Pulse In nelther of those markets has
rpent its force and the probability is
that the movement will broaden after
tha historic document shall have been

signed, sealed and dellvered.

Greater Prosperity Is Outlook.

With a record harvest practically as-
sured and most of the world clamoring

material, there 15 much In the outloo
to justify ths expectation of Ereatly IﬂlE
creased prosperity for the American
people. The movement will be helped
materially by formation of the great
banking eyndicats being orgunized to
furnish abundant credits so that the for-
elgn customers of American firms may
not b! penalised heavily for trading with
the United Statea With the action of
the Federa! Reserva Board in lifting the
embargo on gold exports and in rellev-
lng forelgn exchange markets from war
time restrictlons, it i becoming easler
for the rest of the world to dao business
with us In the normal way, Had oiher
natlons lifted thelr gold export embar.
&oes It would be pomsible to-day for the
Unitad States to take gold on the normal
exchange basia from nearly every great
forelgn market.

some §20,000,000 gold was engaged for
shipment to South America, That move-
ment was reflacted in an immrovement of
the New TYork exchange rate at Busnos
Ayres and may be sxpected to continue
In & way which wil] strengthen mate-
rially our foreign trade relations with
Argentina. Numerous movements have
been started to help the foreign trade

tlon of this country through placing
abundant credit facilities st ths com-
mand of thoss markets which wish to do
business with ua, The acceptanca priv-
llege 18 boing extended and the indica-
tions are that, with the development of
other oredit mechanlsme, It will bs pos-
sibla befors long for marchants In the
belligerent and nautral countries to trade
with Ameriean exportara. The axchange
situation s utterly abnormal and it will
be necessary for our bankers and buai-
noas men to provide credit facilities re-
quired to bring dollar eredits to s ren-
sonable price level abroad,

The §25,000,000 Swedlsh Joan was
taken by American bankers with the dis-
tinet undarstanding that s procesds
“#re to be used for the purchuss of
commaodities in the United Statea” A
iwenty year 6§ per cent, forelgn Govern.
ment bond of that class offered at 0y
and interest (s likely to find a ready
market in this country. The probability
Is that other loans of this charsocter will
be offered here, with the result that very
large dollar oredits will he provided for
the account of forelgn nations whose
subjects wish to transact & large busi-
ness with us. A feature of the negotia-
Hous has besn the evident dealrs of

&

..... sassessnsssniisissssnsss BETSTHT

THE SUN, MONDAY, JUNE 16, 1919.

* TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE.
Week Ended June 14, 1919,

Advance Rumely........
Advance Rumely pf......

DD e
mm;uaﬂb;rl

_,
P

TLET+ET DT I+]

13

1

:

T
i
[+1

- T L I

FEE  BFEFEEEFE FEF

- - .
“iMels NIV WBDI- -

5

g

(o)
?g?
o & afedeldsay

Fdry pff ex div

39

| 1+1+]
‘s

o R

Bal
1]
FEEEEEEEEESE

P
-

E

11111
P
5

=

Am Smelt & Ref
Am Bmelt Bec A.........
Am 8nuff ex div i
Am BSteel Foundrien. ... .|
Am Bugpar Ref
100/ Am RBugar Ref pl
10/113300| Am Bumatra Tob.......
o 19T00/Am Sum Tob r
8§00/ Am Bumatra Tob pf.....
100/Am Tel & Cable.........
10200/ Am Teol & Tel...coaun....
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60O Am Woolen
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Am Zine, L & Smelt, .. ..
Am Zine, I. & Smelt pf. .
Anaconda Copper........
Assoclated Dry Goode..
Asno Dry Goods 1st pf
Associsted Oil Co
Atch, Top & Santa Fe....
Atch, Top & Santa Fe
Atianta, Birm & Atl, ..
Atlantle Coast Line...... 104
AL Guif s w188
AGawIss
Baldwin Loco .
00| Baldwin Loco Works pf.'111
Baltimore & Ohio b4
mmm:%a Ohio pf.... .
Barrett Co pf
Batopilas Mining........

3000 Bathlehem Steel.,.......] 8
IBethlehem Sfeel 7 p ¢ pf.
Bethiehem Steel 8 p o pf.
Bethlehem Bteel B

Brooklyn Rapid Transit..
Bklyn R T otfs of dep...
Bklyn Union Gas ex div.
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172200/ Pere Marquette .......

D

5| 62400 Plerce-Arrow Motor .....
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*Buffalo & Busq pf ctfs..
1
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atto l‘.'zo%?]er & Zine
tte parior Cop....
iCaddo Cent O& R..... he
California Pack Co......
California Petroleum....
ICalifornia Petroleum pf..
Calumet & Arizona
Canadian Pucific 164% 11
Case, J I, Thres Mach pf. 100

Central I'bnndry-ﬁm i
tral

E

2 33800 Ray li"annol Copper
87700 Reading ...... P
‘IM-Rndiu ist pt .....
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| 16800/Chesapeake & Ohlo
200/Chicago & Alton.........|
1000 Chicago & East TIl pf....| 10
1900|Chicago Ot Western.....| 10
1400/Chicago Gt Western pf..| 29
13600!Chicaro, MIl & 8t Paul,. 454/
7800 |Chicago, Mil & 8t P pf...| TOK|
leago & Northwestern, 102%
! [Chicage & Nerthwest pf.|131%
«+| 81000/ Chicago, R 1 & Pacific...| 30
.| POOOICH, RT& Pac 6 p c pf..|
T800/Chi, R I & Pac Tp ¢ pt..
86200/ Chlle Copper....... senss] BBN%
48000/Chino Ccpper 4
1800/Clave, C, C & 8t Louls..| 52
Cluett, Peabody & Co.... W%
Clustt, Peabody & Co pf.|106%
Col Fuel & Iron,..... 0
Colorado & Bouthern.....
Colorado & Bouth 1st pr.
Columbia G & Eleo....
‘Comp Tab Record.
Consolidated Gas....... {10
Con Interstate Cal Min. .
Continental Can........
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5350/ Corn Products Ref
700/Corn Products Ref pf. ...
400/Crex Carpet etk
..|100700/Crucible Steel Co........
| 200/Crucitle Bteel Co pf.. ...
..| 28800/Cuba Cane Bugar..
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Deero & Co pf.....
Dolaware & Hudason, o
Del, Lack & Western, .../
Denver & Rio Grande.. .,
Denver & Rlo Grande pf.

10| Detroit Edlson Co,
400! Detroit United Ry......
T100|Dome Mines.............
6700 Emerson Brant, ..
100 Emerson Brant pf
£800|Electric Storage Battery.|
Elk Horn Coal Corp.....

‘e
EEREES

for our foodstuffs, merchandise and raw | <

101 24700

(T

8400\ Erle 1st pf....

109/ Erie 24 pf
25500 Famous Players-Lasky. ., |
1800 | Faderal Min & Smelt, |
3400, Federal Min & 8m pf. ..
500 Fisher Body Corp .
Fisher Body Corp pf..... 100% 1003 100%
Gaston, W & Wigmore. .|
Ganeral Chemical Co pt
General

Cigar
General Electric Co,
General Motor Corp.
00|Goneral Motor Corp
General Motor Corp A
|Goodrich, B .. ....... .| sang
Goodrich. B F' pf........ 105%
Oranby Consol M & 8.,
Great Northern pf......
Great Northern Ora otfs,
U800 Greene Cananea Cop. ..

200|Gulf, Moblle & North....
100 Gulf, Moblle & North pf.
2800/ Gulf Btates Steel
s 1000 Hartman Corp......o.0..
4 47400/ Haaskell & Barker Car, .|
! Ilinols Central,.........

[nspiration Con Copper. .|
Interboro Con Corp
Interbore Con Corp pf...| B0
Int Agri Corp.. .
Int Agri Corp plo.eseves.
Int Harvester Co new. ...
Int Harvester Co pf new,
Int Mer Marine..... .
Int Mer Marinu pf..
International Nickel
|International Faper

116% 111684111

Boon after the embargo was liftad hare -
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Hmi.lewel Ten
200! Jowal Toa pf |
2300/ Kansas City Bouthemn, ..
100 Kansas Ot

I 1

« b agd  ehay

¥ Bouth pf....!
Kayser, J, & Co, 8 days, , 123

BROTHERS & CO.

NEW YORK

1819,

BROWN

4500/ Maxwe!l Motor 20 pf. ...
10820/ May Department Stores..
300/May Departmt Stores pf,

130300 Mexican Petrol ox div....

Nationa! Biscult €0 .
200! National Biseuit Co p
250 National Cloak & Bult

100 National Clonk & Sult pf./108
15600 Nationa! Conduit & Cable| 213
25200/ Nationa] Bnam & Btamp.| 87

25'Natignal Enam & 8t pf, .
8700 National Lead Co ex div..
200 National Lead Co p? ....|1
1000/ Nat R R of Moxico 24 pf.
10200/ Nevada Con Copper .....
1600
1600

New York Alr Brake.....
18600 New York Central ......
10N Y, C& 8t L Ist pf....

lm‘:\'w York Dook ....

400 New York Dock pf.......
12000/ New York, N H & Hart..
3200|New York, Ont & West..
400/ Norfolk Southern .......
2980 Norfolk & Western . .
700, North Amerlcan Co ....
11800|Northern Pacific . .......

! 16910 Nova Beotin 8 & C.......

169500/0hlo Cltles Gasg . ........
1500!0Ohio Fuel Supply .......
49000!Oklahoma Pr & R ex dlv.
B500Ontario Bllver Minving ...

6900 Owens Bottle Co ........

$600| Pacific Mafl .............
900 Pacific Tel & Tel........ {

§9800/ Pan-Am Petfo & T ex div!108

100! Pan-Amer Petrol & T pf.
10800! Pennsylvania R B ......
1900|Penn Seaboard Euecl ;
10100\ Peoples Gas, Chicugo..
1800/ Peorin & Eastern .....

1600, Pere Marquetta pf .. 3
8800 Pere Marquette prior pf.
5500/ Philadelphia €0 ... ...

200 Plorce-Arrow Motor pf.. .

«.! 60100 Pierce Oll Corp .....c.vu.

110PiItts, C.CEBLT.ivivanes
17900 Pittsburg Coal of Pa ....
300! Plttaburg Coal of Pa pf..

..| 63900 Pittsbury & West Va ..,.

T00|Pittaburg & West Va pf..

1| 23600 Pond Creek Coal ........

10200 Pressed Steel Car ..,....
200 Preased Steel Car pf.....
1400/ PUllMAN €0 4. vvvevsss i

4300/ Punta Alegre Sugar......
8800| Rallway Bteel Bpring .... 1

200/Reading 24 pf .......... 7
1300/ Republic Motor Truck...

62
8 14000/ Republic Iron & Rteel ...! 0%
100 7/ 800 Republic Iron & Steel pf.l10434!
70% 7.63/ 24300/ Royal Dutch Go .........|116%
86% 7.62/271300|Royal Dutch Co N Y.<,

500!St Joseph Lead ex div...

..| 13800/St Louis & San Francisco|
..1 " 700!8t Louis & San Fran pt..| 32

1600/8t Louis Southwestern .

6008t Louls Bouthwestern pf
1400/Bavage Arms Corp ......
Bsnofs.nxon MOOP ....ovvvnrns
2500 Beaboard Alr Line ...... )
1300 ' 8eaboard Alr Line pf
1200 Sears- Roebuck 'a .. ..

200/ 8ears-Roebuck Co pf.. ... 120
6200 Shattuck Arizona Copper! 15
. 1169500 Sinclalr Of] & Ref........| 66%

i | 903
100|8outh Porto Rico Sugar.. 174341744 1T4% 174%
11129 {1147% 1043 ¢

6 B400 Sloas-Sheffisld 8 & 1....

7' 100 8loss-Sheffield 3 & I pf..| 90%]| s0%
0!

€/290200 'Southern Pacifle ... ...»

.+| 25500 Southern Rallwuy .. ..... I n

¢+ 100/ 8tandard Millirg To pf...

2100!Southern Rallway pf..... ‘
§200/8tromberg CarLuretor ...

/258800 Btudebaker Corp ........

1200 /Studebaker Corp pf.....

| 28200 Btutx Motor ............. | 73
7400 Superior Bteel Corp .. ... | 53%|

100 Superior Stl Corp 1st pf. |

24800 [ Tenn Cop & Chem ex rin] 14% | 14%
20800 Texan Co ox My, . coenuay ) ]

45500 Texnn & Paciflo . ........
61 *Tex Pacifte Lard Trust.
4400 Third Avenue .........0.!
1001TIde Water Ol ... ......, '
40/*Tide Weter Oll ,...0.04,

Iy

i

108600 Tohacco Products .......}

8900 Tobacco Produits pf.....!
100/T, Bt L. & W pl ctf= of dap

1300 Transus & Wms Bteel....[ 57%
Underwood Typewriter ., 1 178
Union Bag & Paper...... | 9

200
1200

600'Unlon Pacific pf..veveess

Union Paciflc ....cc00004
B500/United Alloy Eteel....... |

/103400 United Clgur Siores .....
1100United Drug <o ......... 12694
400 United Drug Co 1st pf...| 64

600, United Drug Co 2d pf....[123
100! United Dyewosd ......... 6

4900/ United Frult Co ......... 119

200/ Unflted Ny Investment ..

400 United Ry Invertment pf
4490017 8 Cast Tron Pipc & Fdy
xwo|u 8 Cast Ir Pipe & d pt

00| B EEXPYess .. ...ocavnrs 20
47600/U 8 Food Prod Corp.....

46800|U 8 Industrial Aloohol .. [16
200/17 & Industrial Alecohol pf|108

8500/U 8 Realty & Imp.voan..

.'100900/U 8 Rubber .......... e l118
#00/U 8 Rubber 1st pf.......l114

20400/U B Bmelting, P & M . ,.

100|U B Bmelting, P. & M pt.
932300/17 B Bteel ....... susmyaen
2200/ B Steel PP ovyovrrennss

84900/ Utah Copper............
18000/ 1"tah Becuritlea Corp.....

4| 14900/ Va-Caro Chemizal .......| T

H00'Va-Caro Chemical ptf.. ...
1100'Va 1ron, Coal & Coke.. .
$300'Wabaeh ........ ..connis
4700 Wabash pf A ... ...

400 Wabash pf BD..oovvsiinn]

500 Wells Furgo Express ...
b700'Wentern Marviand ......
16800 Western Pacifie .........

800 Wentern Facifie pf.......
1500 Westarn Union Tel ......
4900 Westinghouse Alr Brake.

85700 Westinghouse ¥ & M. ...
4

100 Westinghouse Ist pf.....
11300 Wheeling & Lake Erio ..
1200 Wheeling & o Erie pf

4| 8700|White Mot ex div, ex ris

8600 White Motor riFhts .....

1/111500| Willys-Overiand .. ., .. .

300 Willys-Overland € ......

B/ 10200|/Wilaon & €O .....ovvues.

400 Wisconsin Ceniral ......
1100 Woolworth, ¥ W........

| 12500 'Worthington Pump

200 Worthington Pump pf'.-\l
1500 Worthington Pump pf B/

Kelly Springfield Tire. .. |124% 134
600|Kelly SBpringfield T pf... /100

+1
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*Odd lots. Note- Odd lot transactions are not recorded In se
uniezs sales were made at prices outside or the regular full lot Tange,

bring into such syn- |marking a distinet departure
14 aystem of seeking such support only
rom the bankers of the central reserve
itlea of New York, Chioage and

the stroag banks and
rust compsnies of interfor citles, a de-
velopmant eof large significance

Boston and Philada!
interior banks, ke

Louls, with occasional representation in |business of largs Almenstons, It will.
la. Bince many | possible for
ow York and Chi-|of the syndicats to place many of the

cago institutions, have worksd up a bond | bonda with their own customers direct
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Long Term Bonds
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Industrial and Railroad Corporations
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BROWN, SHIPLEY & COMPANY

Feunders Court. Lethbury
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{ ALLIED PACKERS

This new consolidation of eight
prominent  independent
firma  seems  destined to
favorably with the "Big Five"
ile of capitalization, esti-
earnings and president’s
statement given in current [wue
of the “Financial Forecast."”

Lolm

Bolivar County, Miss.

Eastern Separate Road District |

Principli and semi-annual interest
the Hanover National

MATURITIES
Serially, May 1, 1920, to 1949
Population 18,000

New Orleans, Tex & Meox.| 4
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SidneySpitzer&Co.

118 Broadway, New York |

T

Consolidated

t 3

WADE & KETCHAM
Specialists

Memberas Neow York Curb Market Awm'n.
30 BROAD BT,

American Malt &
Grain Co.

When lssued.
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Rounds & Turnbull |

52 Eroadway, New York, N. Y. |
Proad 430—Broad 6057,

INVESTORS
oN REQUREY
EIMER&CO.

Phowes @800-1-394 Bread B Broad St K. I,
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Mixed Collateral, A
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[Four moniha,. ..
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o0 2078 1207% 1200 200
15% ) 14% 15

Producing and
Refining Co.
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H. Raphael & Co.,

Inveatment Bpciisities
74 Broadway, New York
Fhone Rector 5335-4

Invincible Oil
Corporation

A combination of seasoned
erties strongly financed which should
the confdence of investors |
Send for descriptive circular
interesting data on the following
British Awmer. Chemical
Chalmers Maters
Contlnenial Candy

Continental Refining
Commenwealth Petroleum

MeNell & 1ilbby
Lima Lecometiie

UUNHAM¢

Investinent Securities
43 Exchange Place,
Teiephanes 8300-16 Hanorer
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| American Oil
Bought, Sold. Quo'ed

'ALFRED R. RISSE

50 Broad way

"Phones 5104-7 Broad
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